
0. H. KAHN OPPOSES

WARBURG R. R. PLAN

Would Itotuln Best Features of
Federal Cbntrol and Abol-

ish Hampering! Ones.1

TAVORS TIUVATE BFF0ET3

Suggests IUmd justing State
Boards' Relations to Bates

and Securities.

Jn a, paper entitled "A, SugBe'alibrV

Uoneamlne s) Itatlroad Prdbitm'
Hid for him Urt night belor the B.rocut
yn chamber of Commerce, Olio U.

Kahn or luinn, uocu es v.u.,
opposition to tha plan for n permanent
Government guarantee of minimum earni-
ngs tor the railroads, to tho projaot of
a few great regional combination and
te many features of tho scheme re-

cently put forward by Paul M. War.
bar?, formerly a partner tn Kuhn. Loeb
A Co. and a member of the Federal. lift
aerre Board."

seldom do divergent vles of tho parU
tiers In a banking firm get Into print,
bat Mr. Kahn's paper Knows a. radical
iltltercnce of opinion from" that expreaaed
by Mr. Warburg. Mr. Kaon said tn
start:

"The programme, In support of which
I 'believe public opinion U crystallizing
more and more la:

"Let the Oovornmenl exercise strong
and c6mprchenslve control, but fair and
constructive, not punitive or strangling.'
'Let those" features Of operation
which under Government management
have proved advantageous and cortvtn
lint to the public, be preserved and
thou features of legislation arid admin
titration, which experience haa shotfn
to be unduly and unwisely hampering,
t.A alinllahari.

' "Without ellmlnattriar Btate commie
slons, let their functions bis so adjusted
m to avoid conflict with "the Federal
Commission In matters of g'

and security Issues.'
"Let railroading then be thrown pen

to private Initiative and enterprise and
competition In service; make It an at1,
tractive fleld for capital, and above all
for men of ability and vision.

"If there Is. one thing less desirable
than outright Government .operation. It
is Government control so minute, ham-
pering and all persuasive aa to be tanta-
mount to Government operation without
corresponding responsibility. Most of
the plans which kava been .put forward
within revnt weeks from Individual
juartere would mean this very thing'.

Charges Inconsistency- -

Their authors start, by declaring
themselves utterly opposed to Govern-
ment operation and Uien devise a set of
provisions which to all Intents and pur-
poses are equivalent to Government Op-
eration or would necessarily lead to It;
A feature common to all such plans, and
In my opinion their fatal defect and
largely tho explanation of their

character. Is that they are
bated upon a permanent Government
ruarantee of minimum earnings for the
railroads.

"Tho two things private management
end permanent Government guarantee
ef earnings are simply not reconcilable.
The railroads cannot eat the cake and
have It. You cannot rent your house to
some one nnd then expect to be master
tn your house.

"If the railroads want to have private
management In fact Instead of merely In
name, they must tako their chances and
rely upon public opinion for a square
deal. If they are not wilting to do that,
if they nsk the people to protect them by
Itlvlng them a permanent guarantee of
minimum earnings, the people will
r'ghtly Insist upon such rnlnuto and ex-
isting safeguards as to amount to Gov-
ernment operation.

"I am wholly opposed to the timid
opportunism which would barter away
the realty of private Initiative and enter-
prise for a permanent governmental
ruarantea of earnings. If we oannot aa
'Wrens be convinced that bureaucratic
management Is preferable to Individual
effort, we must not as stock or bond
holders permit ourselves to be bribed
'!)to making a compromise with our con-
viction-.

"And I am optimistic enough to believe
ftat by deserving the good wiU and"

of the people and nTlklng ade-
quate efforts to keep them correctly In-
formed the railroads will get a square

al from tho people.

Vagcests Presidents' Committee.
"My eusgestlons, In view of these clr

nimsUnces, are:
"Until the valuations are completed

Jt the Interstate Commerce Commission
or other authority having first been
rranted exclusive power In rate making
l directed to consider the existing rates

s prima facie fair and reasonable on
he basis of existing wages nnd costs,

subject to such adjustment of Inequali-
ties or Injustices between localities and
shippers as tho Interstate Commerce
Commission may determine, or better
still a committee of railroad presidents
and shippers subject o tho Interstate
Commerce Commission's easting vote In
txrji of disagreement

"If wages and cost of material se

lot rates decrease proportionately
s determined, say every six months,
Jt (n no event, pending the completion

"f the valuation, below figures which
would produce as near as may be an

return equivalent to the rentalnow belnr paid by the Government for
. Je uv3 of the railroads, jilus a fairT-ir- n

upon such new money aa may bePt Into the properties.
'In the new railroad legislation about' fjamed by Congress let It be, pre-ne- iy

defined, instead of havtnt; merely
fruo and unenforceable formula as

'retofore. what Items are to be con-"er-

by tho Interstate Commerce
smmtssion. or such regional bodies as

f7.. anPlntcd. In fixing rates. The
rrmctpal ones among those Items are

cost of materials, a return on the
I,va'ue of railroad properties at a

"undent rate to attract now capital and
stimulate enterprise It la surely notMyond the capacity of language to de-
fine with clarity what Items enter Into
Jl. 'ott of s product. Tho produot

nich rallroadB are selllng'ls transporta-w- n
of passengers nnd goods. Tho price" the product is the rate."

CONSOLIDATED EXCHANGE.

Tr.duFtrlals were weak, and the ralih
wtl .nrm at the cIo" of tho market

n the Consolidated Stock Dx-n-

Reading and the Pacifies wero" wrongest features In the race. Tho
,L ",ocks Jn the Industrials wero
.v shares, which sold off from one toout three points, and Marine pre-"e- d,

whloh went below par, andwo .a a net loss of 1. tobacco
o3ute closed with a net gain of a""it. General Motors reacted sharply,"nr a gain of about three points. Steelir.r v sold off for a net Ioesf . .

plttlmrit l'lole Glass Ileport.
r' e of the Pittsburg Platet f jrr.pany for 1IU$ shows profits

"tore allowing for depreciation and
WXMof I5.53,23l. against J7.C5MIS5 In

in- - - fx pmvlalnn
made allchtly In excess of II.OOO- ,-

-- v or a ehare on tha rjipIUl
talnat 20.t cv ehara oaxnad In

PLANS BELGIAN EXCHANGE.

Irvine Xntlonal llnnk Arranses
for Itemlttnnrcs.

.TnniMi ITnnlonh. a..i. .-- i.i . -- t ,..
Irvlnir Xnt nnnl tnl, ....
torday tho completion ot Rrrnngemcnts

w bdivigo in maKinff rcmlttancon to
IlAIirltim t,..lA ...a
J or Uelglum checks may bo drawn In
francs On the Banua d'Anvers at Ant-wo- rn

ftrifl trtn Hnnlntn rAH.nt - i.i
glque nt rjrusscls. for Alsace-Lorrain- e
PflOftltfl toss Cm a.. d . .uu urivwn in irnncn on ino

niar, Meta, Mulhousa and Strasbourg.
in using Duslncss with Hyrla checks,

which must bear tho clause "paynble at
drawco'a buying rata of exchange forsight drafts on London," may bo drawn
In. IfOUmlM At or! In ar nn ft,. T...nn.lnl n
man Ilank at Ueyrout Postal remlt- -
lunuea are using ereectea in pounds ster-ling In llnnnn fn riMMn.M.. 1 1

llama and Tripoli. Cablo remittances
to these places will bo effected, but atprenent can be forwarded only by cablo
as far as Alexandria, Egypt

Mne eaeral lteserVo IJank of New
V (YrW I n t iA vn.lnnln n it,n I. ...... .,- -
Culiiriilng dealers In foreign exchange.
uuiiniiuiiing ins ioiiowing regulation oi

Federal Ileservo Hoard: "ffotlca Is
hereby given that dealers as defined un-
der the executive order of the President
of January 2G, 118, until otherwise In-
structed, may make transfers Of funds
to persons not enemies or allies of ene-
mies resident In Itulgarla, Turkey In
Asia. Turkev tn Rti
fiea ports.

COTTON FDTDRES

STEADY AT CLOSE

General List Weakens and Net
Declino Is From 90 to

lid Points.

Less favorable trade reDorta com
bined with a natural Inclination to take
profits after an advance of about 3 cants
a pound caused a very sharp break In
tne cotton market lato yesterday. May
deliveries, which had sold at 2J.92o. dur- -
Ing the early trading, or 23 Dolnts hlaher
than Monday's close, and Into new high
ground for the movement, closed at
I1.66C., with the general list closing
weak at a net decline of 90 to 144 points.

Tho tone waa nervous nnd unsettled
from the start but early offerings were
well absorbed by buying of March. A
further Increase In the low grade dis-
counts probably Accounted for the rela-
tive strength of that month, whloh sold
30 points net higher, compared with
gains of IB to IS points on later deliv-
eries. But no general demand developed
and the market-weakene- under' realising
aurlng the middle of tho day.

lUnxe of prim: Xon
Open. Illsa. Low. Close, dir.Vebrniry .B 216S

Mifrh 2US II.OD K.71) tt.TO-8-0 St.TS
April 13.10 12.10 Sl.il) 22.03 B.M
Mr n5 n.K 21. s :i.r.--r-j ji.r
June,, ti.St .& 72.30 21,00 1140
Jair n.sj 22. &) 2e.t ,n- n.u
Aiuat 20.10 21.M
Rnii'mtxr , .. l.s to.se
October 2S.60 20.82 19.M-7- X0.M
NoTTmber U.SO 20.10
IkfomW... 20.19 tnto 20(0 l.!C-t- I 10 45
Jamury 20 M 20.U SO. 30 19.20 20.30

Spot cotton, 2.2Cc.
COTTON STATISTICS.

I.aat tstTawlay. wk. yesr.
Portreoelptj 12,K 14,24! 2O.M0
Rxporti ll.TSl H.921 ,4
Uxportu, himii 2,l,a 2,612,144 2,ta.U3
Xew York stocks.... W.1W M.0I1 ltl,t

ort stocks........... l.ja,7t i,til,uM
Interior rwipts...".. tt.'Jli) 1S,M5 lT.liJ
Interior nhipmfnts. . 1MN ll.I 12,s4
New York arririls... 1.160 4,441 too

Xcvr Orlemn Cuttou .Atarket.
New Orleans, Fob. IS. In the early

trading In cotton to-d- higher prices
were realized, but tn the afternoon
heavy selling developed and the close
was barely steady at u net Ions for tho
session of 80 to 100 point March,
ai.ltc. ; May, 22.40c; July, 21.40c.; Oc-

tober, 19.S0c; December, 19,S0c Spot
cotton steady, CO points up ; middling,
27.25c

TJrec Cotton Exchange Probe.
Washington, Keb. 18. Investigation

of cotton exchanges with a view of de-
termining If manipulation caused decline
of prices was urged to-d- by Repre-
sentatives Caraway (Ark.) and Heflln
(Ala.) before the House Rules Commit-
tee. No action was taken by tho

OH COMPANY REPORT.

Union ot California's 1018 Ttet

Front Eqoals 8)13.83 n Share.
With profit and net earnings about the

same as tn 1917, the net profits of Union
Oil of California for 1918 were more than
21.500,000 less than In 1917, aa a result
of Increases In Federal taxes and charges
for depreciation. The gross profits for
the year were 814,884, 694, against S14,-17- 1.

0D0 In 1917. After deducting ex-

penses, taxes, Ac, tho net earnings ag-

gregated I13.99d.617, against 112,718.-46- 2

in 1917.
Interest charges were reduced slightly,

but the wrlto off for depreciation In-

creased from $3,201,241 In 1917 to $4,- -
862,625 In 191S, and Federal taxes, which
totalled l,::40,oou in ivk, were in-

creased to $1,660,000 last year. Thus
net proCTs for the year aggregated only
86.023.139, against 87,012,284 In 1817, a
declino of 81.619,145.

The 1918 net profits wero at the rate
of $13.82 a share on tho capital stock,
agatnst 119.34 a share In 1917,

SOLD ALL OF ITS STOCK.

Syndicate Disposes of Shares of
Chemical Company.

Members of the syndicate on American
Agricultural Chemical stock yesterday
lecelved word from the syndicate man-
agers. Lee, Hlgglnson & Co.. and Uay-rte- n.

Stone & Co., that all of the com-mo- n

stock held for the account of tho
syndicate had been sold.

Tho company offered to the share-
holders last December tho right to
subcrlbo to approximately 19,600,000
of additional common stock at par
About one-thir- d of It was taken by the
stockholders and the syndicate got two-third- s.

It Is the syndicate stock which
has been completely sold to Investors.

Tho company earned laet year, before
taxes were provided for, approximately
(85 a chare and pays 88 a share per
annum In dividends.

Pennsylvania, Rubber Dividend.
At tho annual meeting of tho stock

holders of the Pennsylvania Rubber
Company quartorly dividends of 1 per
cent, preferred una v per cent, com
mon wore declared and directors were
elected as follows: Herbert uu puy, H.
Wilfred Du Puy, Charles M, Du Puy,
Seneca O. Lewis and Oeorgo W. Bhlve- -
ley. Other officers elected were: Her-
bert Du Puy, chairman; H. Wilfred Du
Puy, president-treasure- r; Charles Du
I'Uy, , nonucu ir. lawis,
first nt - genera! manager;
Oeorgo W, .Daumr second
In cliargo of production; A. II. Price,
second In charge of sales
development; George W. Shlvcley, sec
retary: C. o. aiorriu, assistant treas-
urer; H II. Salmon, purchasing agent;
James Q. Qoudlc, general sales dlroctor,
and hs executive committee, If. Wilfred
Du I'Uy. Charles M. Du Puy, Beiica G.
Lewis, Ooorge W. Shlveley, Cloors W.
Daum, D. Q. Morrill. It, II. Salmon and
A. U. Frio vera lactaa.

WANTS RAILROADS

IN PRIVATE HANDS
t

Willnrd Outlines to Commlttco
of Senate Solution of Rail

road Problom.

PLEADS FOR COMPETITION

Frivato Unified Control Can
Bo Had With Regulation by

Oovemmont, Ho Says.

Special Dttpatcli to Tar. Suk.
WAsiitNdTOtt, Fob. IS. Unifications of

the control of railroads with the Gov-

ernment strictly regulating the entire
transportation systom of tho United
States, but' with ownership vested In pri-
vate hands and operation to be also pri-
vate enterprise was advocated by Daniel
Willard, president of the Baltimore and
Ohio Railroad before the Benate Inter-
state Commeroo Committee

Willard Is a member of the standing
committee ot flvtt designated by the rail-
road, executives and was selected by the
committee to appear as spokesman be-
fore the Henate committee.

The outllnO' of policy which Willard
gave bears striking similarity to that
proposed and advocated by the National
Association of Owners of Railroad Se-

curities. In .a considerable degree It fol-
lows alt presentations of programmes
from groups Interested In the solution of
th transportation problems outside of
suggestions advanoed by actual propo-
nents of Government ownership and the
cooperative plan advanced by the rail-
way brotherhoods.
. Willard held that under private man-
agement the railroads had not broken
down, and said that up to a oertaln point
he was not at discord with the Director-Oenar- al

of the Railroad Administration,
lie said he accepted the arguments fa-

voring unified control, but that unified
control, like all things else of real value,
depended upon assured payment In one
form or another. The extirpation of
competition, he said, waa the payment
exacted It establishing unified control.
On that point he said:

Stands (or Competition.
"Competition of service haa probably

dono more than any other one thing to
raise the standard of equipment and
performance ot American railroads and
as a policy It should not be lightly given
up and In no event should It be aban-
doned unless something else of equnt
or greater value bo obtained In its
placo."

Hut once having accepted the prin-
ciple of unified control President Willard
believes that sufficient concession has
been made toward federalliatlon of the
country's transportation facilities.

"I do not share views that unified con-
trol, when desirable, cannot ibe had un-

der private ownership with govern-
mental regulation." said he. "That a
Condition finally developed which the
voluntary organisation created by the
railroads was unable to deal with
promptly and effectively must be ad-
mitted, but we have the direct state-
ment from the Director-Gener- al that
he also would have been unable to deal
effectively with the same situation had
It not been for the fact that he was
authorized by law to Ignore' tho restric-
tions which applied to the railroads
under private operation. ,It has been
frequently asserted that the railways
under prlvato ownership had broken
down nnd that It became necessary on
that account for the Government to
tako possession and assume control of
the physical properties I cannot ngreo
with those who hold that opinion nor
can I rind anything In the record of
performance of the carriers under pri-
vate control and operation or In the
record of performance during fourteen
months of Federal control and operation
that gives support to that assertion."

Sniseiti Itemedtes.
The railway president took the posi-

tion that tho demonstration of the con-
duct of the lines In the great emergency
of war by the same men who had con-
trolled them prior to control by Director-Gener- al

McAdoo was proof that no
breakdown had taken place or even Im-

pended.
In answer to questions by the com-

mittee ns to what particular offer of
remedial legislation he would recom-
mend Willard suggested tho following:

A definite rule tor rate making as re-

lated to capital by fixing an adequate,
percentage ratio of railway operating
Income to the combined property Invest-
ment account of the railroads as a
whole.

Affirmatively authorise the railroads
to combine their properties and opera-
tions subject to Governmental approval
as and when shown to bo desirable tn
the public Interest,

Allirmatively authorize carriers to Is-

sue securities for construction equip-
ment, enlargement of their properties
and fulfillment of obligations, subject
to exclusive supervision of the Federal
commission.

Kxtenslon for a reasonable period of
Indebtedness of carriers for advances
and loans made by any Governmental
agency during Federal control.

Create now agencies suggested or en-
large and extend existing regulating
agencies so that matters requiring Gov-
ernmental determination may bo prompt-
ly disposed of.

NET EARNINGS GAIN.

tVeynian - Draton 101H Record
epjhoiTa ImproTen.i l Ore 1017.

Not unlike other tobacco companies,
the Weyman-Bruto- n Company In 1918
was able to Increase Its earnings as com-
pared with those for the preceding year.
The annual report, published yesterday,
shows not earnings for the year, after
taxes, &o wero deducted, of 81,487,984,
against (1,471,528 In 1917, and a sur-
plus after dividends were provided for of
8106,430, agatnst (229,628 In 1917.

The reduction In the surplus In the
face of an Increased balance before divi-
dends was due to the Increase In the
total distribution on the common stock,
which aggregated 11,058,000 In 1918,
against 8920,000 In 1917. The total sur-
plus on December 31, 1918, was f 1,088,.
111.

INCREASES ITS INCOME.

Lehigh Coal and Navigation Co.
Report Shows tVl.Sl a Shore.

Tho net Income after charges and
taxes were allowed for. as reported by
th eLehlgh Coal and Navigation Com-
pany for 1918 was (2,805,088, equal to
(4.81 a share, against the Inoome of
13.363,400, or (5.83 a sharo In 1917.

The total revenue during the year was
(25,837,545, an Increase nf (4,000,000
from tho 1917 figures. Expenses In
creased nearly (5,000,000, being

no that net revenue for the year
totalled but (5,533,237, aga-ns- t Jiore
than (6,000,000 luat year.

To netnrn Kreluht Cars to Roads.
Washington, Feb. IS. As another

step toward restoration of normal pre-
war conditions, tho Railroad Administra-
tion y instructed that freight cars
be returned lo OWIiof roads as fast as,'
possible and that companies ba given
more authority to apply their Individual

laUndards ot equipment.
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MINING COSTS INCREASE.

Vnlted Verde Kxtenslon Reports
for 1018.

Whilo gross revenue reported by the
United Verde Extension Mining Com-
pany for 1918 was nearly (500,000 In
excess of that for 1917, so great was
the Increase In mining expenses, taxoa
and depletion reserves that the balance
avallablo for dividend, after all charges
were made, waa nearly (8,000,000 less
thnn In 1917.

According to the annual report of tho
company madoj pubtlo yesterday the
gross revenues aggregated (14,919,072,
against (14,(33,849 In 1917, and tho
total Income for the year was (15,150,-71- 6.

against (14.755.144. Mining ex-
penses jumpod from (3.883.G80 tn 1917
to (5.590,485 In 1918, and the provision
for Federal taxes waa (2.000,000, Noth-
ing was set aside for that purpose In
1917. Depletion reserve Increased from
(3,412,730 to (3,587,933 last year. Thus
total deductions from gross Income wero
(11,825,662. against (6,498,997 In 1917.

During 1918 the company mined 136,-97- 0
tons of dry ore,, from which were

produced 65,784,028 pounds of copper.
3,104 ounces of gold and 508,306 ouncos
of silver. Of that total 3,486 tons wore
custom oro accounting for 292,951
pounds of copper, 58 ounces of gold and
4,637 ounces of silver. The most Im-

portant development during the year,
according lo the report, was the com-
pletion of the new smelter which started
operations In July and has treated 71,-25- 7

tons of the company's ore since that
time. Tho average price at which cop-
per was sold during the year, the re-
port shows, was 24.146 cents a pound,
the total disposed of being 64,126,107
pounds.

ENAMEL COMPANY REPORT.

National lilacs learnings Flanrr
for 1018.

The report of the National Enameling
and Stamping Company for the year lust
ended dlficlo$ed a substantial decrease In
the company's earnings, as compared
with those of the proceeding twelve
months. The total gross profits fnr the
year were more than a million dollars
below the 1917 figure, being (5,072,650,
as compared with (6,460,780. Deductions
from these profits wero Increased by
about (10,000, and the balance after
Interest, charges. Ac., was (4,034,765, a
decline of (1,460,000 as compared with
the 1917 figures.

The reserve for Federal taxes re
mained unchanged at (1,100,000, and the
balance after taxes was (2,934, ,65,
which compares with the 1917 balance of
(4,309,553. Preferred dividends for 1919
were unchanged at (598.262. but the
common dlvldonds were Increased by CO

per cent, being (935,508, as against
(623.G72 for the previous year, rne
balance after nil charges, dividends, &c,
totalled $1,400,993. which compared with
mora than (3.000,000, the 1917 balance.

Tho sinking fund provisions for 1918
totalled $101,500. as compared with
(154.000 in 1917, and the surplus for the
year was but (1,239.495, whereas the
1917 surplus totalled (3,023,621, Added
to the previous surplus of (5,919,029, tho
total Burplus as of December 31, was
$7,158,524.

At the annual meeting O. II. Nledrtng- -

haus was elected a director to succeed
F. G. Nledrlnghaus, retired.

The Employment Outlook.
While the unemployment situation l

decidedly dlsagreenblo to business
throughout the country, It Is not aa
bad Tialnted In tho onlnlon of an
official of 6. large steel corporation. For
the moment, he point out, things do
look dark, but with level-heade- d and
clear-vlsion- men at the head of not
only big Industrial concerns, but of big
labor organisations, he believes that
tho clement of danger will be removed.
soon and tho situation slide bick quick
ly to normal. "Our company," ho de
clared, "had more than 1,100 men who
entered tho service. These men were all
employed by us at a time when we were
operating full blast. Now they are com
ing back at a time when two of our
plants have been closed, It's not a,
very pretty situation lo contemplate, but
we aro endeavoring lo find a placo for
evrry one of the men who seeks to re
enter our employ. If every big Industrial
organisation In tho oountry will do the
samo and cooperate as far as possible
with Die labor bodies and tholr repre-
sentatives I feel confident that the sit-
uation will, In a largo measure adjust
Itself without great difficulty. '

London Money Market.
Lo'rriON, "f?u. IS. Monrrt SH per

cent. Discount rates, fhort nnd three
months' bills, 1 17-3- 3 per cent. Gold
premiums at Lisbon, 67.00.

IDIT.T
B'd Aik. in 3 '

87 SH C

104 105T4 7
122 130 6
130 130H 10

73 U 74 4
39 33Vi 4

118 118 9
0SH 9SH S

87 95 fl

163 1C3H 10
9H 10

20U 20V4 ..
15'i 16H ..

10l; 105 16
99 103 7

25i 27
77H 77W ..

111V4 112 8
91H 914 E

114 114H 7

67U 67 10
16 16 ..
631,4 G3U 4

112W "3Vi 8

's '
sv;

32 4 32 H 4
lOTi 11
80 87 7
42 42 3

9 9 ..
17 IS
bOU t2 - 4
25 2G 1

90 90 7
69 70

Od4 lota.

Bales.

Tobacco Products
200 Tolmcco Products pf. ..
100 ,

4700 Union Pacific
225 Union Pacific pf
300 United Alloy Steel ....

2800 United Clgnr Storts ...
100 United Drue Co
100 United Drug Co 2d pf..
300 United Fruit Co
600 United Ky

3300 United Ky
Cast Iron

2700 U S IndUKtr al Alcohol.

ij s lteaity & imp
1D700 S Kuhbcr

100 U Rubber 1st pf
79900 U S Steel

100 S Steol pf
2600 Utah Copper

100 Utah Corp
800 Va-Ca- Chemical

Va-Ca- Chemical pf
ibu vuican ucunnirtcr

300
2300

400
1000

8001
200

4000
7300'

200
100

.Wabash pf'A.
western .Maryland ...
Western Union Tol ...

K f M.
Wheeling & Lake Brio

wnue .Motor

pf ....
Wilson A Co

Reports of a continued slack dtmana
from th tntsrlor and tncrtassd eflerlncs
from Braxll were followed by a medtrat
decline In the coifs tnarkst yssterday.
May contracts were rttatlrsly weak and
th clos was at th low point ot th day
on all positions, with th ton rather un-
settled at a nt loss ot T te IS points.

Tha opining wa 2 to t points lowsr.
After selling at ll.JJe. at th start

rallied to 11.40a. Th ssrir mar-
ket steadtid, cut thsr was no Important
demand and prices laur waknd en sail-
ing of near months.

The local spot markst waa dull and un-
changed, wth quotations oa th basis ot
ItUtrliHc for Rio 7s.

Ilsnxa of prices: Moo-Ope-

RlfU, Low, Clot, day.
May H.U nil U.2S lt.K-t- 14.M
Jun H. 0 14.20
July 11.S0 13.0 U.M 13.M-S- 11.00
Ansnit 12.70-7- 1 1S.M
8ptemtr... U.S0 ll.t 11 CO 1J.M-0- 0 ll.sl
October. 13.tS-S- 12.30
Noreinbtr JMCMJ 11.(5
December... 1J.B 12.40 1J.U H.BU 1141
January 12.24-2- ll.W
February U.22-2- 13.10

CcfTce CabtM lUo was 200 rets lower for 7
st 1047(6. Hicham lower at U7-8-

Receipts 2,000 bass sad stock t&J.OOO bsr.
Hinto spots wtr 10) rl lower for 4 st
12S200. Futures wen 60 to 73 rl lowsr. Tie
celpts 21,000 bars and stock 4,651,00) bags. Re-
ceipts st Ui ports wero li.OW) bars, sralnit
70,'OJ Hit year and 27,000 two Tears ago. BSO
I'snlo hid 22.000, sialnst SAWO last Tr and
16,000 two yean sgn, and Jmidlshy 15,000,
sxslnit 40,000 and 7.000 bsss respectively.

Cleared from Bsntna February 17 th steam-
ship Hrron with 1,000 Uts.

BRAZILIAN COriXH
Last Last

TuMdaj. weak, month.
New York deliveries. 11,810 P.1S1 4,11
NewOrlnsdetlT... M2 in I.MS
Totil dellrerles 11, k It.Ot ,0U
New York stock S44.J7J 4T,U 277,UC
New Orleans stock... 3S.lt 40.SM M(I
Htock at all ports.... SK.K3 MS. SOS 417,015
Allnst SSI.Oft) M,000 4M.O00
Vlnlble supply 1.0S7.42J l.l(,eM H9S.033
Lait rear's visible... 2.4U.T2U X640,S3 1,811.023

MARKET.

Following In tho wake of the smaller
dealers' new 164 cent copper price
comes the report that the large dealers

n further reduction from
tho precnt 17 V4 cent
spite of those conditions the eepper
market continued dull

Tcb. IS. Keb. IT.
Bid. Allied. Bid. Asked.

Spelter, Jf Y, spot... .70 .) S.79 .(4
Spelter, HAL, epot .3S e 4$ .3S (.43
Rpelter. DSL, Mar. C.W .4S 6.30 .4S
Aluminum 3X00 .... S3

Ouldtillrar tso.0.1 .... tfl.OO
Platinum 1M 00 .... 103.00
Antimony 7.71 .... 7.2
rif Iron. No. 1, X It .... U.iO
fir Iron, Xo. 2. X

11 loon 3S.M
Pis Iron, plain, silicon

No. ! M.SO
ric Iron, bjlo at W
1'ltta, Ilea Iron 22.20
Pitt, neea Lllkti 42.C4

An ounce.
OLD METALS,

Dealers' buying prices are aa follows:
Conner Cents a Pound

Heavy cut and crucible HSOaiisw
Heavy and lre
Llsht ami bottoms lt.rftdl! o
Heavy ftiachlneiy comp ...1S.2S1S.7A

JlriM. heavy S.00O 1.23
llrats. llsht , !"
No. 1 clean braa tumuirs S.Od
No. 1 romp, tuminfs 11.30911,71
Lead, ho.ivjr 4.004 4
Tea lead , 1.004 3 '
Zinc, tcrap 3.003 6.2S

Net proflte of tha Jim nutler Mining
Company for January wire (5,891, against
IS. Si; In December.

Tonopah Delmont Com-
pany reports net prnftle for January of
$37,091, azalnat (57,800 In December.

New York Stock ExchKnc has reestvd
application to Hit tho following: 174,510.-00- 0

Hrooklyn Rapid Transit Compsny tem-
porary certificates with authority to suli
tltuto permanent certificates of deposit of

tho Mercnntlo Truit Company for capital
stock. 1160,000 Mobile and Northern ad
dltlonal preferred stock trust certiorates
and 11(0,000 additional common stock
truit certificates.

Nlplestnc Mines ' Company, Ltd., re-
ports that tha animated value of oro
mined lo January amounted to $227,224

i:. T. Dler of Huahea & Dlar left New
York for a elz weka trip to Artsona and
Mexico. Mr. Dler. who will be Joined by
R. Waring TVIIaon of Dr.
Walter Harvey Weed, tha geoloslat, and
Herbert C fhotwell, head of th enflneer-Int- r

deportment of Hushes & Dler, will
visit Hnuthwest oopper and silver mining
districts.

P. S. Krasga Company's sales for Jan-
uary totalled 12.612,119, against 11,221,112
In January. 10H.

W. J Dawnon, F I Appleby and VT. M.
Forrest hava been appointed New Terk
agents ot tho Union Dank of Canada.

The directors of the Old Colony Trust
Company of Huston have voted to Inersasa
the capital stock to 17,000,000
by ottering tha stockholders 31,000,000 In
the company's vtock at par.

The report of tho Thomaa Iron Compnny
1111 ahowa prortts on rales of 1446 171.

G. II. haa he en elsotsd a
director of th National Enameling and
stamping Company, to luoceed F, G.

retired.
I.ehlsh Coal and Navigation Compsny

reports net Income for 1918, after charges
. taxes ihssii deducted, of 05.0S6,
agalnati 12.842.400 In 1117.

Cha'ham and Phenlx National Bank ha
laaued for dla'rlhutlon a complete chart of
the 1910 revenue act,

NEW EXCHANGE PRICES.

(Continued from Prcct&inp rage.)

27400

Underwood Typewriter

Investment
Investment nf

200'U H PIpe&Kdy

In

for

100 IT S Industrial Alcohol pf
ioo

17

8

U

Securities

100

lOO'jft'abash

W

& Lake Hrlo pf

Wlllya-Overlan- d

Wlirys-Overlan- d

C0EPEE MARKET.

STATISTICS.

METAL

contemplate
quotation.

yesterday.

FINANCIAL NOTES.

Development

Philadelphia,

Nledrlnihaus

YORK STOCK

Westlnghouse

Wheeling

lOpcn-- I

Ins.
87

105T4
129
129
74
39

118
94 U
93

163
10
20
16

IOC I

100H
27
78

111
92

114,
68
16
53

113
15

S2i
10
87
42

8
17
nou
25
90
69

Hlsh.
ret.

8&Ts
107
129
130
74
39

118
04
93

164
10
21
lt!U

106,i
loniioo
7s:

111
92

114
68
16
53

113
15

8
32
H'.c-8-

42
9

17
53
2CU
90
69

Low.
eit
86 '4

105
129
129

74
39

117
4Vi

93
163

20V4
10

104U

7

77V
111

91
114

67
16H
63

113
15

f

32
10
87
42

S

17
50
25
90
69

I Clos.
I Inf.

87
106
129
130

74
39

118
84
93

163
071

20
16

104;
100
27
77

111
91

114
67
16
53

113
15

8
82
11
87
42

9
17
52
25
90

Net
Change.

N
H
H
u

f-- u
T

U
-

Yh

m
U
um
Ti

'in
T4

HI
U

X

2
Us- u

$2,720,000

State of North Carolina
4. Refunding Notes

Dated March 1st, 1919 Due March 1st, 1921

Coupon notes $1,000 each

Principal and interest payable in New York at 'the
First National Bank

FINANCIAL STATEMENT
Assessed Valuation (191?) $915,599,573
Total debt (as of April 1st, 1919) 9,943,150

Population (1910) 2,206,287

The total debt of the State of North Carolina is approximately
1 of tho assessed valuation, the assessed value being about
55 of .the actual value. As on offset to tho outstanding in-

debtedness tho State owns free and clear railroad securities,
the present market value of which is approximately 75 of the
total State indebtedness.

Exempt from Federal Income Tax and all
taxation in the State of North Carolina.

Price 100 and Interest, yielding about y

First National Bank
New York

PRODUCE MARKET.

ntSAXA AND PEAJ4 BBANB Murrow,
choice. jOO lbs.. U 0.75 till: Casoarronas,
Chllaan, U.M if it m, eholoa, T.J47.80:madlum, cholc. If.M: ldy Washlnslon,
California, I;.t09l; small white, Califor-
nia. t7.(09: largo while, Idaho, I7.DO0li Taparr, California. JS.StO5.80! Kots-nssh- l,

Janansse, S7.lftai; D.ilruKu, Man.
ohurian, II; red kidney, choice, U.6;Klntokt, Manchurlan, Si(7.C0; tsIIow eye,
$7.(091) white kidney, choice, ili.tCo
13.60; Imperials. 010.S6: Kumamoto,
Jlanchuflan, II. SOCIO; Caballero, Chilean.
ll.604JI.75i bayou. Chilean, I77.0j cran-bsrr-

Manchurlan, round, J8.7508I Ions-- ,

17.5001: short, SS.T507.3t; pink. Csllfor.nta, 57,80: lima, California, rhofes, 19.50.
PEAS Scotch, 11!, U.iO: reen, Callfor-nl- a,

Uf 1.75 Chilean, 5S5M.2S; Austratllan, 88.50S5.7t; Japanese, II.75SS; hlacltore, California, fl.50i7.75: split, yellow,
H.t5U7.;E! men. 8ttill3.98i white,

small. 1605.50; larai. tt.1SQ1.ti,
niTTEn Creamery, higher than ex-

tras, lb., )U9Mc.l extras, : score, 53c.;
firsts, IS to 1 score, S7tS:c: aeoonds,
II to IT score, 410440.; lower grades. 40Oita.; unsatted, higher than extras, 65 H 5
51c: extras. I4H4J66C.; firsts. 4f54c;seconds, 4404le.; Ktata dairy tubs, nnest,I1052.j good to prims, 45V 50o.; commonto fair. 11044c: renovated, extras, 44 4 045c; flrats. 4311430,: lower irrades. 3ia4a; Imitation creamery, flrsta, 40 O 4 ic. t
ladies, Current make, drsts, 37HOIIH0.:seconds, 55M3IHc.; louer grudes. IZO'i A": Paaklna-- stock, current inske No. 1,lotfltHc, No. 3, 34c; loner grades, zi
J3So.

CHEEjiK. Stat, whole milk, freshflats, specials, colored, lb., S0iC30'ic;whit. loaiOHc: average run, colored, 19
OlOc; White, 330c; lower grades, tiy,Otic: twins, specials, 30980HC.; average
run. 118 30c: lower gradea, 170174c:Jats, held. 31C86!ic; twins, held, at
15a,; Wisconsin, whole milk, twins, 30'ftic; sing! Daisies, held, 32 ft itc. ; fresh,
80031c: double Daisies, held. 32r35r.;
.Jin.,f..Ara,r,c"' tnia- - 3Hf37c: fresh,ItOlllic; State, skims, apeclals. 30

31c: prime to choice, 15017c: fair togood, 11018c; lower grsdes, 410c
EGGS Fresh gathsred. extras, dozen,4l04Ha; extra firsts. 459454c: flrsta, 44

ff444e.i seoonds and poorer, 413.431.gc '
Ji'i'ri' Koi lci No. 2 and poorer.
51640c; ctxcki, good to choice, ,ry. 35if.81c; under grades. tJ3"c stute, Penn-sylvania and nearby, Weatern, hennery
whites, flna to fancy. 56 8 57c ; ordinaryto prime, 51335c: gathered whites, or-dinary to line, Cl5c; 1'aclflo coast,
whites, extra, 65acc. lower grades. 50f54c; Western and Southern, gathered
nhltes, 48354r.: tte, l'ennaj-lvanl- andnearby, hennery browns, 4lt4ic: gath-
ered browns and mixed colors, 44ff4Sc

FLOUR AND MKAIV Ity l'lour Quiet;fair to good 37.5008; choice to fancy. 19.05
. itiie worn uuii; S3., 5tf3.16. Cornmeal Easy; yellow eranulated,83.2501.78; white granulated, 33.25375.Feed City, quiet: bran, 100 lb aacka, 146:heavy mlddllnga do.. It"; red dog flour.

140 lb. sacka. 357. Weitern, quiet; bran,
100 lb. sacks, 34; standard middlings do.,
848; Hour middlings do., :2: red dog flour,
140 lb. sacks, 859. OH meal, 885.30.

FllUITS. FltnSII APPLES Tib! .
Northern Spy, 8tQU; York Imperial. J7 50
OS. 50, Klnr. JT 0 10; Ilaldwln. 1T.60SJ10;
lien Iuvli, leas: Wlnetap. II1J13; Green-Ins- -.

I7C16. HOX APPLES Wlnesap. far
Western. 33.(0414.25; Newtown Pippin,
Northwestern. 83.50 it 4.55. PEAItS Kief,
far. bbl.. t5C8, bsk.. I3 4J3, CnANUKH-BIE- S

Cape Cod, late, bbl.. 1KU24; New
iorK, crate. n.Mj'ub iu; jersey, bbl.. I3S21: standard, crate, 14415: Lnna; Inland,
iaia sorts, 11IUJJ. PTnAWnilltlllKS
Kforlda, per qt., tOc.Slll. ORANOKR
Box, 83.50 05.50. ORAPB KTtUIT Hox.
8185.60. TANOrniNHS Stran. tlltii.
LEMONS California, box. II 3 4. SO. S

Cuban, crate, Stf,50; Porto
Rico, crato, 14 31.

rRurrs. dried apples Evapo- -
rated, Rtate, fancy, lb., IJHOUc choice,
174. ailc.i prims, ITHc

NAVAL STORES Spirits turpentine,
machine bbls., 70 4 c TAIl Retort and
kiln, USJflS. UOSIN Common to good,
strained. 113.25. I). D and tt. 813.30; V.
811.35; O. 113.40; It, 313.40; I, 313.55: K,
SIS. 75: M, 318.25; N, 316.65; WO, IK.T5,
and WW, 117 10.

OIL1 Standard, white, New York
bbls, 317 23; do., bulk, 39 25: do.,

rases, 320.35; water white, New York
bbls., 318.25; do., bulk. 310.25: do.,
esses, 821.25. Motor gaaolne, aar.ices,
344c: consumers, S64o. (steel barrels.
J.tNKEED Oil, Htrlctly pure, gallons of
74 lbs. In hh!s, 11.50. Calcutta oil, 81. Tu

POTATOES Ilermuda, I6S; Maine. ISO
lbs., I3.76'4; 185 Iba, 13.40: New York,
150 lbs., 13.759110; 1S lbs, II.ISQ'3 25;
110 lbs., 33.2503.50; Weatern. 110 It.a ,

8J.235T J.50; no lbs., l. COjyJ. 60: Vlrglnlit,
per bTjl., 12 7503.16; bsg, IS.40CJ1. Bmrti

Jersey, basket, ll.SOtfS. Delaware and
Maryland. No. 1 basket, 12 35a2.50.

rOCI.TRY, LIVE CHICKENS Ex-
press, itc; stags, 303 JSc.; freight. Sic;
stags, 28 u 80c FOWLS Express, 40o.;
Tahorns. 40c: freight. 40". OLD noos-TER- S

26C. TURKKYI 15?i, DL'i'KS
Krelsht, 40c GEESE FrelsfTt. 2122c

GUINEAS Pair, 1191.10. PIGEONS
Pair, 45V60C

POULTRY, DRESSED TURKEYS
rresh, dry packed, boxes. Western, 40
45c. : bbls.. 44c; ynunjr hens and town, 44c ,

scalded, choice, 454M8C . fair to prime. 40
ft 42c. : Inferior. 2532c ; old hcn. 41i-- :

old tom. 37S3IO.; Kentucky nnrt Tonnes,
see. 37043c; Texaa, S51J42C. CHICKENS

Fresh, dry packed, 12 to box, Western,
milk fed, 31 tu 42 lbs. 31c; 43 to 47 Ibi .

Slc.i 48 to 60 lbs. nnd over, 8SJ3Sbc .

stsgs, StUtr.; Western, corn fed. SI to
4T lb"., S03 JO 4c; 4 tn 68 lbs. and over,
31(TI2c; stars, 2lf235c; fresh, drv
Jacked, btl., Philadelphia and Long Island,

and over, 421 43c; Pennsylvania
mixed weights, 113 33c; 8 lbs. and over,
81934c; Western, milk fed, 5 to 74 lbs,
80c: I lbs and over. 31c: 9 to 10 lbs., Jfc .
stags, 243:3c; corn fsd, 5 to 74 lba.,tic; 8 lbs. and over, 104c; 9 to 10 lbs.
Sic: stags. 330:4c; Ohio and Michigan, 4

lbs. each, 30c; small to medium sites.2ct other Western, Maided, 4 lba. each.
30c; medium to small slsea, 38c; South-
ern, corn Jed, bbls. or Icrs. 2Si29c
FOWLS Fresh, dry pscked, milk fed 12
to l,ox, Weatern, 30 to 60 lbs. nnd over to
dozen, 28 V, ft !3t , under Z lbs,, 17ffresh, dry packed, corn fed, 12 to box. West-er-

30 tn CO lbs, and over to duxen, 2t i
5tcj under 30 lbs., 25c ; fresh, dry packed,
bbls., Western, dry picked, 4 to 6 lbs and
over, 32c; 34 lba.. 294c ; S lbs and un-
der, J64c; Ohio and Michigan, scalded, 4

Tbs. each, Stc: scalded, medium sizes,
214c.: Southwestern, dry picked, tibls or
kera. tiilxed weights, S04J30 4r. CAPONS

Philadelphia, 9 to 10 Ihs and over. 49if
51c; 8 lbs. and over, 4t45c ; Philadel-
phia, small and slips, 44l4fc: Ohio, 74
10 n iu, Hnu uvnr, corn, a to , ins,
sch, 38039c: other Western. 64 to 7 lba

and over. each. ItffSJc ; ! to f, lba "ach,
J6S5 37. OLD Cl 'KSe-Frs- sh, dry picked,
boxes or bbls.. Western, drv picked No. 1

35c : scalded,, 21c. DUCKS -- Freeh, drj
paencu, ininiini luiienco, aNHeP",
Ohio and Michigan, prime, ir.. otherWestern, choice, 35c. GEESE Presh. dry
packed. Wliconsln. fjltencl, s:iJS.?c Ohio
ana juicim-an-, primr, :',c. . otner Western,
25c KQI'Ans Prime, whit a, dozen, 3.160
010.50 tdurk, 154(3. culls. ltfl,50. e.

U.50U:. old. TSc.lslI.
PROnSIONS Pork steady) mass, 341(1

4.6.ii family, liieist short clear. $480

Ui paiokat, I3794l aztris lain Liu.

883054. Hogs steady: bacons, I4C 1(0
lba., 34Uc: pigs, l44o, Balllaa un
sattisd; pickled olear, 3 lbs., II0.1 dry
salted clear, 0 lbs., 30c Greases quiet)
yellow, 7U08UCI house. tUOSHo.
Pickled hams qulstt rsrular, 3 lbs.,24c; aklnnsd, 0 lbs., S7Hc Tallow
dull; city spsclal, loose), 14c Lard Ormt
mlddla West, 835.f04Ti5.90l city lard
firm; quoted, I6U936HC; .refined lard
firm: continent. 821.50; South America,
lil.CS; Ilraill kegs, 139.03; compound
steady: quoted, 2l!iH4o. Stearins Arm:
city lard stearins, 110214c; olao, 14c

SUGAR Cut loaf, 10.60c: erushsd,
10.25c; mould A, 8.60c; cubea, 9.76e.t
XXXX powdered, t.toct powdered, .lie.)
fine granulatsd and diamond A. 9c;

A, 1.90c; No. 1, 8,85c.
VEGETABLES, nBCELI-ANEO-

AhTICHOKES California. Frsnch. half
drum. Sialic: box. 7V9: half box, 18.71

4 50. IIHUSSELH SPnOUTS Long III.
nnd, per qt., 10f2lc; California, per small
drum. 8ltf9. MEANS Florida, wax, bsk.,
3I.S0O8.60: gteen. osk., 13.6096.60.
1IEETS 100 bohs., I1C93: crate,
3392.38: old, per bbl.. $1. 3593.16. CAR-
ROTS 100 bchs., 81l: Florlds, par box.
31.5093: Louisiana, per bbl.. 1193; Iler-
muda, per crate. 3193: old, bbl., 119 2.;
old, bag-- 760.911. CUCUMHER8 Florida,
dnx:. 13.259 2.75. CAUHAGBi Danish, ton,
125933; white, bbl.. II. 2391.76; red, ton,
MOiitloO; red, bbl., 4t.50; red, bag. S9
5; Florida, new bale. 31. 3691. 3; crate, 13;
California, whit". 1292.60.

Florida, hak.. 1191.75: Cali-
fornia, half crato. 11.2591.75. CELERY
Florida. 12 .Inch crato, 1598; 10 Inch
crate, 1496.80; 10 Inch new crate, S590;
California, crate. 1197. CHIVE Par box.
509 76c. CHICORY Louisiana, bbl., 14.50
PIC; Texas, per California, crata, 1797.60;
Florida, bsk.. 3293: California, crate, 16.
ESCAROL Louisiana, bbl.. 14.609 5.50:
Florida, bsk., 12 93. EGGPLANTS Flor-
ida, box, 1395; Cubsn, box. I2S5. HORSE-RADIS-

100 lbs., 1194.50. KALE Vir-
ginia, bbl., 40c. 9 13, LEEKS 100 bchs...
11 9 3. LETTUCE California, lesbur,'
crate, II9S: Florida, tsk., I1.S09S: Texas,
per bak 1393.80. ONIONS Yellow, 100,
lb. bag, 81.5092.50: red. 100 lb. bag. 11.60
9 2.50: white, 100 lb. bag, 83 97. OYSTER
PLANTS IOO bchs.. 1395. PEAS Cali-
fornia, Admiral, small drum. 110912.
PEPPERS Florida, box, 1597.60; Cuban,
box, 1397. PAnsLEY Nsarbsv curly, per
100 bchs., II; Ioul!ana, curly, pei bbl.,
1103 Hi plain, per bbl., 1119 15: Califor-
nia, large drum, 320- Bermnda, box, 159
5.60 PARSNIPS DM. U92. ROMAtNE

bsk.. 81 (DUSTS. Texas, belc,
J2.E0. Ilermuda, crate. 1191.28. SHAL-
LOTS Iiulalaiia, 100 bchs.. 8193: per
bbl.. 849 6; Texas, per hsk., 60c SPINM'II

Virginia, lib).. $1.2592; TSxas. ik..
11 2591 75: California. crato, 1495.
SQUASH Old. hbl.. 11.5092.25; new, box,
I2C3: Southern, white, box. l43S. Tl.il-j,-lp- y

Rutabaga, bbl. or bag, 819.1.25;
white, bag, 111.251 Dormuda,
now .while 'crata. I! 91.85. TOMATOE- S-'
Carrier, ;96. WATERCRESS 100 bchs.,
1191

DIVIDENDS,

f tock of
Record.

Am. Tel. A Tel. Co., q. 2.Mar. It
Crucible bteel Co., pf, q.

ta, 'I Mar. IE
Galena Signal Oil Co., 1st

pf. q, li Feb. 21
Galena Signal Oil Co.. 2d

Pf, n, $2 Feh. 21
Nat Sugar Co.. i. l;...Mar 10

Nebnka Power Co. pf, q.
is, f. Feb. 18

Olllo Oil Co, q, 31. 8S Feb. IS
Ohio Oil Co., ex, 4. 75.... Fell. 21
Quaker Outs Co., q, 3V...Apr. 1

Quaker Oats Co., ex, l..Apr. 1

Cilinker Oata Co., pf, q,
l". May 1

Fairbanks, Morse as Co., pf,
q, 144 F1. 20

Am. ChlcloCt).. pf. q. 14"4.Mar. 3J
Mercrnthaler Linotype Co..

q, 2 4 To Mar. 6
Plymouth Rubber Co., pf.

n. W.'.'c Feb. Jl
Nat. Surety Co., q. Sf... . .Mar. 20

EX DIVIDEND TABLE.

American Laundry Machlna. .
American Window Oiass rf . . .

Cerro do Paai'O
llarblaon Walker Ilcfrao
Independent Urewliitr. pf

Thursdaj
Acme Tea 1st pf
Ilrown Shoo
Copper Rango
I'rcsccnt PIpu Lino
Da) ton Coal, Iron In Ry
Hartman Corporation
Homcatake Mlnlnu--

Inter. Potion Mills
Inter. Cotton Mills pf
May Dept. Stores
Manhattan Shirt
Phil.. Germantown A Nor
Pittsburg, Youngs & A. pf. ...
Standard Oil nf N. J
Studr.tker Corp
Studebaker Corp. pf

Friday-Atla- ntic

Rofinln;
lluckeye Pips Llna
General Chemical
National Cloak and Suit pf....
National l.oad pf
Philadelphia n.c'trlo
fctaudurd Oil of N. Y

EQUIPMENT TRUSTS.

(Following aro quoted on a
name. Maturity.

Baltimore 41 onio.... 1919-2-

IluR Koch A litis t,i-.t- l
Canadian Pacific ..
Chesapeake A Ohio.. 1819.27
Chi St Northwestern. 19',5 21
clil 1; I 4 l'acinc....l'9 27
fill St L A N O 1119 24

Chickasaw Keflnlnr..l919.2l
Clcr Clun C at St L.1913 23

Drlansrr & Hudson..!"!'
Erie Ilallroad 1J19-3-

Illinois Central 1911--

loule & Nash 19112.1
Michigan Central ....iDU lit
Minn & St IaiuIs 1U19 2;
Mo K011 A Tex 1919.23
Missouri Pacific !
.Mobile & Ohio... .. 1DI9-2-

New York Central ...191J.S2
Norfolk A Western. 1911 24
N Y N 11 A 11 1H.;
Penn Gen Freight... 191H.2.1
lUadlnr Co 1919-J- j

Swbuanl Air IJne...ltl9 Zi
Sinclair Itcdnlng 1SI9-2-

Southern Pacific . 1919 21
Southern Railroad. .1M.2I
Union Tank liia-r-
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Tlnplnle tt. Aocuacil ly U. S,

AVakih.st.ton, Kcli. IS With POtlCf
that It tins reason to lielltivo Hint fin

I Ani'rlcitn Sliecl mul Tlnnlato Compnny
or .cw ion city him niacrltnlnnti'il I

lirices lictwcen different pitrcliafcrn 01
Its products, In lolitioii of the Clnyto
Hiitl-trii- n ct, tha fCoileral Trad ( dim
mlrelon issued a formal complaint to
day citing; tho corporation to appeal

pill S to tUfend lUslf,

1

REDEMPTION NOTIOB.i

ChiMto ard Wcs'trn Indiana Rail oid Co.
(SENUItAI. MORTGAGE hONRH

Trustees' Office, Doom 33 (atta nor),
nulls Building,

New York, Feb. 6. I01Q.
Th Trusts: havo this day designated, by

lot, the following:
03(15 623S 7H47 97S0 Mill 12ll
S410 524S 7070 0770 11230 12A.17
3453 e.10O 791)3 8U 11357 1300(1
3471 633 Sflflt PH5" 11359 131S4
3.15U A.173 R077 DH7S 1148 132X
35D7 A377 SUA BV63 1177 13334
3618 &3U3 K21H 1008S 11480 1343B
3740 6400 8431 10114 1150,1 134SO
37DS ASOO hit 1O30A 11597 13M3
3S3S ASS3 8453 1023 11603 130.14
3940 f.KSl 8A07 1 0347 11081 1372.1
4012 ASS7 SB28 10391 116h3 13760
4108 fiSnt 8H4S 10320 11N7S 13SII
416R 11.140 80(10 10394 11954 13K.1
4311 O.V41 8770 10473 11993 1S8S7
4230 0962 81160 10JO3 12011 13UIS
4330 11977 0002 10.5M 130.10 13067
4401 7019 Will 10K6U 13171 1401ft
440.1 7110 D049 10S9U 13339 14033
4430 7211 D070 1078 13370 1407(1
4448 7393 9170 10813 13398 14181
4468 7.197 9203 1086:1 12313 14301
4490 7403 039 10877 12365 I433W
4801 743.1 U464 10914 12A09 14831
4117 7.121 l470 11043 13533 14334
501S 7R90 Vtiil 11073 13623 14303
S186 7C83
as tho numbers Pf tha 158 bonds. Issued under'
tho trust deed of the Chicago 4k Weatern
Indisna Railroad Company dated December
1st, 183. to Iw redeemed. Iiy tha operation or
the Sinking Fund on March ls next, at the
nfllce of Messrs. J. P. Morgan 4k Co., New
Ynrk. at 10.1 and accrued Interest to that da to I

Itrsrictered Iwnds ahould lie accompanied by '

power or attorney transferring them to bearer.
The following ore tha numbers of bonds pre.

louily ilrann ror redemption but cot yet
preannted for payment: ,
5.1AO 71011 S310 809 12667
4694 (i'lfl 7407 86IH IMPS ,

CHARLES H. RUPSELL. 1 Ti.aHERBERT L. SATTERLEE.j

NF.W YORK TITLE AND MORTGAGE CO,
To nil Holders of Mortgage Portlclpatiom

Certificates, Series F.
In accordance with tho agreement mada

between New YorJ; Title and Mortgage.
Company and Columbia Trust Company,
dated May 2, 1918. undsr which the said
Trust Company Is actinif as Depositary for
the holders of such participation certifi-
cates

TOtf ARE HEULnV NOTIFIED that tha
aald Trtiat Company haa resigned aa De-
positary and that the Dlreclora of the New
York Title and Mortgage Company have ap-
pointed AMERICAN TRUST COilPANT te
act in Its placo and atcad.
NEW YORK TITLE AND MORTGAGE CO.

NEW YORK TITLE AND MORTGAGE CO.
To all Holders of Mortgage Participation

Ortlllcntre, Series A-- l.

In accordance with the agreement mada
botueen Nuw York Title and Mortgage
Company and Columbia Trust Company,
undsr date of September 30, 1918. undsr
which the said Trust Company Is acting aa
Lepoeltary for tho holders of such par-
ticipation certificates,

YOU ARE HEREBY NOTIFIED that thesaid Trust Company has resigned as De-
positary nnd that the Directors of the Newlork 4ltleand Jlortgaco Company have ap-
pointed AMERICAN TRUST COMPANY toact In Its place and stead.
NEW YORK Til I.F. AND MOIITGAGE CO.

t- - - P?'-1?!s'B
., , ,

K. L duPONT drNEMOl'RS COMP.tNT.Wilmington. Delaware.
Notice la hereby given that tha AnnualMeeting of the Mockholders of the E. 1.

duPont, deNnnours and Company will baheld on Monday, the 10th day of March,
1919, at twelve o'clock noon at the principal
office of the Company, No. 1007 MarkstStreet: In tha City of Wilmington, in theCounty of New Castle, State of Delaware,
for the purpose of electing u Hoard of Di-
rectors and receiving and acting upon thareports of tho officer, and for the transac-
tion of such other business as may prop-
erly come beforo tho meeting. The meet-ing will bo held In the Meeting Room InduPont Hulldlne.

ALEXIS I. durONT. Secretary, t
E. i. mi itT on nemocrs

POWDER COMPANY,
IMImlngton, Dejanivrc.

The Annual Meeting of ttrtr mockholdersof the i:. I du Pont de Nemours PowderCompany will b held on Monday, tho17th day of .Jnrch, 1919. at Incite o'clocknoon, at the principal uffW-- nf the Com- -

Rany, No. 51 Newark Street, Hoboken,Jersey, for tho purposo of electinga Hoard of Directors and receiving andacting upon the reports of the officers,and for the transaction of such other bual.ness as may properly come before themeeting.
AIJ2XIS I. du PONT, Secretary.

EMPIRE STEEL IRON COMPANY.
ANNUAL STOCKHOLDERS MEETING
The annual Mectlnr of the Stockholders

of tha EMPIRE STEEL A IRtiN COM-- I'
ANY will bd held at the office of theCompany, 16 Exchange Place, Jersey City,

N. J , on Wcdneeday, February 28th, lllf.at 10 O'clock A. M.
The Transfer Booka of tha Company wir

close February 3rd and reopen February;:th. 1919
JAMES ". STII.LMAN, Secretary.

Catasauqua. Pa.. January 20. 1919.

February 19th, 1919,
The annual meeting of the

of tho Wushington and New Orleans Tele-Kiap- h

Company will bo held at No 195
Uroadway. In the City of New York, N Y .
on Wednesday, March 6th, 1919, at 1
o'clock p. M for the lection of Director
and Officers und for the trnneactlon of such
other business as lnuy comu before the
nicetlnr

ANDREW V P.URLEIOH. Secretary.

DIVIDENDS AND INTEREST.

AML'RICAN TELEPHONE AND
TELEGRAPH COMPANY

A dllJenil i,f Two Dollars per sharo
wli: be paid on Tuesday. Aprl. IS, 1919. to
stockhoMers of record ot the lone of bun-u- c

on Friday, March II, 1 3 i

On recount of the annual meeting the
trauufer hoohs wilt be cloned from ratur- -U,.March 15, tu Tuesday, March .5, 191S,
both days Include.,

J. P. MILNE, Treasurer.
THE NATIONAL M'GAK RKFIMNG

COMPANY III' NEW .ILRMIY.
.New lurV, IVbruaty Dth. Pr.The llnsrd of lllrelor of tills Company haia

this day ileclarcl a dividend of ONE AND
TIIIIHEIiL'ARTEllS PER CENT, (t',1) Wl
the Caplisl Mi'k rf the Compsny paiahln
April 2. ,W. to sinrihoiders af rivunl at tha
els.e nf li.i.tne.. MhtcIi M 111

II. P. MOI.l.EMIAl Cll, Tr(aurcr.

Intere.i clue March let 1919, on Atlantic
Cnait Line Ra'irnad fompany First Con
olMaled 4", llnnde win l, payable at the

ofnee uf tltn 1 NITLD STATES TRUST
I'OMl'.l'.V IIP NEW YORK No. 4 5 Wi.ll

j Street, Nv Yurie, on or atwr Match 1st.

The transfer bonks of said bondi will be
elossd February nth, 1519, and reopened
March 1st. Hie,


